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«...Jlaii Ham ceroHs xJied HAI HACYUIHBIH. ..»

Counansuas noxrpuna Llepksu mo cyTH cBoeii chopMymipoBana U 0ObICcHeHA JIAUHO
Hncycom Xpucrom B «Otye Hamm:
«....Jal HaM cerogHs Xyed Hall HACYIIHEIHN. ..». | TaBHBIM CITOBOM 371eCh ABISETCA HE «XJ1ed», a
«HAI, 9TO 03HAYAET, YTO HAM HYKEH HE TOJILKO XJIeD, HO TAKXKe W NIPABO NPETEH0BaTh Ha
HET0, TO ECTh NMPABO HA «COOCTBEHHOCTHY. X11e0 yIOBIETBOPAET HYXK/LY B €/1e o0IIyIo Juist BCeX
XHUBBIX cyniecTs. [IpaBo ke NpeTeH10BaTh Ha HEr0, KOTOPOE OTIIMYAET YEJIOBEKA OT KHBOTHOIO,
yIOBIETBOPSET HYXKIY B CIPABEITMBOCTH, HYX/Iy B YBEPEHHOCTH B IIPaBE W IIPHJAET YEIOBEKY
JOCTOMHCTRBO.

HpH KOHCTHTYIIHOHHOM IroCyIapCTBe 0611_[3}[ CYMMa O0Jira IPEBLICHIIA KOTHYCCTBO JCHET .

Tonkoparenu COBpEeMEHHOM UCTOPHUH OJIAraloT, 9T0 IPaBOBOE TOCYIapPCTBO SBILIETCA
OJIUIETBOPEHHEM nporpecca. HUKTO, PH 9TOM, IOBTOPSIO «HHKTO», HE 3aMETHII, 9TO C
MOSIBIIEHHEM KOHCTHUTYIHOHHOM Xaptuu (Koncrutynun), ['ocymapcTBo moTepsio 4eTBEPTYIO
BIIACTh, MOHETAPHBIH CYBEPEHHTET, KOTOPBIH ObUI IPHCBOEH YaCTHOM CTPYKTYPOIA:
HEHTPATbHBIM 0aHKOM, aKIIHOHEPHBIM OOIIECTBOM, € LIENBIO NOTyYeHHs npruOsUmH. Jleno B ToM
970 caMoe OONBIIOe HAlyBaTEIHCTBO B HCTOPHH COTBOPHIIOCH, O1aroaapst MOJIHTHKE MAIbIX
maroB. Aarnuiickuii bank B 1694 rojty BeImycTHII QYHT CTEPIMHIOB - DAHKHOTY,
KOHBEPTHPYEMYIO B 30J10TO 110 TpeOOBaHMIO perbsBUTENS (1epxkaress neHHoi Oymaru). Ha
TOM TIEpPBOM 3Tane baHK MOT YTBEPKAATh, YTO SBISETCA COOCTBEHHHKOM JIEHET, TOCKOIBKY
SBJISUICSA COOCTBEHHMKOM 30JI0TOTO 3aIaca H, CJIe/I0BATENLHO, OBLT BIPABE BhIITYCKAaTh B
obpatnenue OymMaxKHbie JeHLIH, CCY)KUBasg UX B JONIT B 3aKOHHOM nopsanke. Bee LlenTpansnbie
banku rocnenosany npaMepy AHrnmiickoro banka B mpooKaad BBIIYCKATh 1€HBIH,
[IPEIOCTABIISI HX B JIOJIT, JaXe MOCHe yIpa3aAHeHHs KOHBEPTHPYEMOCTH, a Talkke H caMoro
3omoToro 3anaca (15 asrycra 1971 ropna, Cornamenus, noanrcandsie B bperron Byac,
Coemunennbie [TITaTer AMeprKH), TOpouB OyMakKHBIM 30JI0TOM 0aHKOBCKOE BIIaJBMMECTBO, C
MOMOINBIO KOTOPOTO OaHK JIMIMAET HApO/Ibl IEHEIKHBIX IEHHOCTEH W BBIHYXKIAeT UX BJI€3aTh B
IIONTH, IPH H3HAYATIBHON CTOUMOCTH JieHeT paBHOH 200%, He cunTad npoueHToB. [leHbru,
TakuM 00pazom, OBUTH IPEBPAIIEHB! U3 KPEUTHOIO HHCTPYMEHTA B LIEHHYIO Oymary
KOHBEHITHOHAIBEHOH ,T.€. YCIOBHO#, HIEHHOCTH (AaHATOrMYHON aHTHKBAPHOH Mapke) U eQuuuT
MX CTaHOBHJICA IUTAHHPYEMEIM, & He 00yCIoBIeHHBIM JleunuToM 3o50Ta. [Ipu OymaxkuoM
30JI0TE H IUIAHUPOBAHHH €T0 Je(HIMTA CyMMa JI0JIra MOPOXKJIaeTcs CyMMOH, paBHOH
VABOCHHOMY KOJHYECTBY BBITYIIEHHLIX B o0palenue nexer, wid B cootnomenun 200 x 100.
Hapoagsl, koTopsie co3naioT 6e3 3aTpaT HEHHOCTD IeHET, TONBKO IOTOMY, YTO PHEMITIOT HX B
Ka4eCTBE MePhI IIEHHOCTH ¥ KaK IEHHOCTh MEPEI, BMECTO TOTO YTOOLI YBHAETH YIBOSHHBIM, 3a
CYET CBOMX JKe JieHeT, cOOCTBeHHOE DOraTcTBO, BMAJAIOT B TPEBOTY U3-3a HeH30exkKHOi
HEILIATEKECTIOCOOHOCTH.

C nosiBIeHHEM IIEHTPATEHBIX 0aHKOB, TOMHTHYECKHNH CYBEPEHUTET OB JTHINCH, 0OMaHHBIM
IyTEM, CYBEPEHUTETA MOHETAPHOI O, MPE0OPa30BaHHOIO IIEHTPAIBHBIMHE OaHKaMHK B
IIAaHWPOBaHHE HE IPUYUTAIONIMXCS JONr0B. BiacTe pocTOBIIHKOB poaMIachk, TAKAM 00pa3oM,
KaK TIPUBUIIETHS CO3[aBaTh B CBOIO IIOJIB3Y NApPa3sHTAPHYIO PEHTY BIAAbIYECTBA C IOMOIIBIO




YTOHUCHHOH TeXHHKH HagyBaTelhCTBA, KOTOpas MpeBpaTHiia Hapo U3 Blaaeibla B JOIDKHUKA
cOOCTBEHHBIX JIEHET.

C tpuymMpatpHEIM NOSBICHAEM NPABOBOIO IOCY/IAPCTBA M IIEHTPAIBHOIO 0aHKa HACTYIHIH
BCET0-HABCETO BPEMEHA, IIPHA KOTOPHIX KOMaH/YIOT OaHKHPHL. ..

Onpenenernne, nanHoe 33poi [layna, cornacHo KOTOPOMY IPAaBUTENH SBIISIOTCS «IPUCTYTOH
OaHKHEPOBR», MO3BOJISIET IIOHATH, IOYEMY IIPH IIPAaBOBOM FOCYIaPCTBE HMEET MECTO IMHIAEMUS
camoyDOHiicTB H3-32 He IPHUHTAIOLIHXCA JJOJIT0B, a 3HAYUT CKUBEIE 3aBHAYIOT MEPTBBIM», B
COOTBETCTBUH ¢ IpopodecTBoM Manonust uz ®@atumsl (Ilopryrams).

BoT mmouemy CTaHOBHTCS HCTOPHIECKOH HEOOXOJUMOCTBIO IIPUBECTH B IeHCTBIE YeTBEPTYIO
KOHCTUTYITHOHHYIO BIIACTh T'OCYAApPCTBA, 10 KOTOPOH rocy1apcTBy NPHHAANCKUT MOHETAPHBIH
CYBEPEHHUTET, & HAPOAY - COOCTBEHHOCTH JIEHET, KaK JOXO/ 110 IPayK/IaHCTBY.

Eciin HOMUHATIBLHBIE JIEHBIH, JIONT [IPEIBABATENS H COOCTBEHHOCTEL Oanka, He OyAyT 3aMeHEeHEI
Ha pealbHBIe IeHbI'H, COOCTBEHHOCTE MPEIBABATENS U JONT DaHKa, HOBBIM NMOKOJICHHUSM, TIPH
[POU3BOJBHOM IJIAHUPOBAHHH HE IPHYMTAIOIIMXCA TOJITOB, HE OCTA€TCA MHOTO BRIOOpa Kak
BBIOOp MEXKIY caMOYOHICTBOM H OTYASHHEM.

[TpunumMas BO BHEMAHHE BCE BBIMEH3NIOXKEHHOE, ¥ TO, YTO IPABOBOE IOCYIapCTBO
MPEIOCTaBNIseT B paclopsskeHyie NeHHbIe 3aK0HO1aTeNbHbIE HHCTPYMEHTSI, IIPEIarato
HCIIONB30BATH UX B TIONBITKE OCYIIECTBUTE, COTTIACHO CIPAaBEIIMBOCTH, MUDHYIO MOHETAPHYIO
PEBOIONHIO.

Kor/ia ienbru ObUTH KOHBEPTHPYEMEI B 30JI0TO, IeHTPAIbHEIH OaHK MOT CUHTaTh cebs
COOCTBEHHHKOM MOHETHI (ZIEHET), ITOCKOIBKY SABIISLICA BIIAIENIBIEM 30JI0TOTO 3amaca.

C ynpasaHeHneM KOHBEPTHPYEMOCTH ¥ camMoro 3anaca (15 asrycra 1971 roza), neHTpanbHBIH
OaHK He SIBIIETCS 60]’[1:1]16 BIIaIEbIIEM JICHET.

Onnako, mpomonKaeT BecTH cebs, Kak eciii ObI OH UM SIBJIJICS, NOCKOJBKY BBIyCKaeT JCHBIH B
obpalmenwre, cCyKas HX B JIOJT: B TO BPEMsI Kak JI0JDKEH ObUI ObI 3a4UCIIUTh HX HA CYET
HaAIHOHAJIEHOTO co00IIecTBa, MOCKOIbKY HMEHHO OHO, COIJIAINasCh IPHHAMATH JIEHBIH, CO3AET
WX [EHHOCTD.

Tak ur0, Ha MOMEHT 3MHUCCHH, IEHTPANbHEIH 0aHK HE3aKOHHO YCTaHaBJIMBAECT CTOMMOCTD JIEHET
B 200%, jaBas B JONT TO, UTO W TaK NPHHAICKHT OOLIECTRY, 1A €IIE W B3UMAET MPOIEHTHIL.
OTcro/ia BEITEKAET HEOOXOAMMOCTE OCYILECTBHTS CIIEAYIOMIKE 1IENH:

1) JleHbru goinKHb! OBITH NPU3HAHE] COOCTBEHHOCTEIO IPEAbIABHTEIS, IOCKOIBKY OHH,
SIBIISISICH MEPOH NEHHOCTH, 00A3aTeNBHO SBISIOTCS TAKXKE U IIEHHOCTHIO MEPEL,
IIEHHOCTHIO HHIAYIIMPOBAHHOM (T.€. PE3yJIbTATOM MHIYKTHBHOTO YMO3aKIIOYCHHA) H
BOILJIOIIEHHOH B CHMBOJI 110 00IMECTBEHHOMY YrOBOPY. Vlcxost B3 3TOro, BO HCIIOTHEHHE
crated 46 KOHCTHTYIMHE, CIe/lyeT IPH3HATE JIEHEKHBIH H0X0A 110 (akTy IpakIancTa,
Kak ITpaBO JHIHOCTH, OAKPEIIEHHOE HMYIIIECTBEHHBIM CO/IEPKHUMBIM.

2) MomserapHblii CYBEpeHHTET OTHOCHTCS K KOMIIETEHIMH MOCYAAPCTBa, a COOCTBEHHOCTD
JIeHeT NPUHA/JIEKHT 0 IPaBy HapoLy.

3) TlockonbpKy Kaxias eIMHUIA H3MEPEHUS J0DKHA 00Ia1aTh CBOMCTBOM
COOTBETCTBYIOIHM H3MEPsIeMOMY IpeaMeTy (00BeKTy), Kak, HalpuMep, METP UMEET
CBOWCTBO JUIHHBI, IOCKOJIBKY H3MepseT NIHHY, IeHbIH JODKHEI 00/1a1aTh CBOWCTBOM
nehuiyTa (HEXBaTKH ), ITOCKOIbKY Ne(QUUUTHBIMH, PEIKHMH, SBISIOTCS TOBApHI, Ubs
HNEHHOCTH H3MepsieTcs. OTCio/1a BhITeKaeT He0OX0IUMOCTh YTBEPIUTE «3aKOH O
MOHETapHOM Ae(QHIATE IO CIEAYIONIEMY MPHHIAINY: TTOCKOJIBKY PHIHOK HACHIMAeTCs
TOT/a, KOT/Ia IIeHa TOBAPOB COBIANAET CO CTOMMOCTBIO HX IIPOHU3BOJICTBA, TONBKO TOT/A,
KOT/Ia MPOSBISAETCS TEHASHIIHS 3TOr0 COBNAACHHUS, HEOOX0IMMO IPHOCTAHOBHTD KaK
BBIITYCK JIeHET B 0OpareHne (IMHCCHIO), TaK H IPOU3BOJCTBO TOBapoB. Takum obpazom,
MOKHO H30eKaTh KakK prcKa HH(IANUH, TaK H PUCKA CIIUMIIKOM BBICOKOH OLIEHKH JIEHET.

4) TocyaapcTBO OOJDKHO YiepKUBaTh H3HAYAIBHO, €I0E Y HCTOKOB, B MOMEHT 3MHCCHH
JIEHET, CTOJBKO JIEHET, CKOJILKO HeoOX0AMO s PHCKATLHBIX HYXI U 711
00IIEeCTBEHHOH IOJIB3BL: TAKUM 00pa3oM, ObUIH Obl yCTpaHeHk! MOTEPH MHJIIHOHOB




pabounx yacoB, 6ecrone3Ho 3aTpadeHHBIX Ha YIIJIATy HAIOTOB (HAIpuMep, HOYTOBBIE
IIaTe)ku) U Oecriosie3ntle U HEIPUATHEIE 3aTPAThl BPEMEHHU.

5) Jlust Toro 4To0OBl BOCIOJHHTE CEPhE3HbBIE JIAKYHBI B 00JIACTH KYJIBTYPBI, CIIeyeT BBECTH
B IIKOJIbHBIE [IPOIPAMMBbI CIIENHANIBHBIH KypPC O IIPUPOJIE JAEHET (B JIONOJIHEHUE K KypCy
IPakJIaHCKOI'O BOCIIUTAHUS).

6) Jlns xoMmeHcalHH IpOMaIHBIX YOBITKOR, 00YCIOBIEHHBIX BIACTHIO POCTOBIIAKOR,
HE0OX0AUMO yupeauTh MUHHCTEPCTBO 110 BO3MENIEHHIO yIepda OT pocTOBIMUYECTBA U
TpubyHan mo paccCMOTpPEHHIO ZieN 0 pocToBIMYecTBe (ananor TpudyHana no
PaccMOTPEHHIO TPYAOBBIX JOTOBOPOB).

7) IlockonbKy, ¢ ylpasJHEHHEM 30JI0TOr0 3anaca, HEHTPAIbHBINH OaHK MTPOI0DKaeT
BBIITYCKaTh B 00pallleHHe JACHBIH, 1ABas B JOJIT NPHYHTAIOIIEECS, a TAKIKE YBEIIMIHBACT
HE3aKOHHO cTouMOcTh AeHer Ha 200%, 3a BceMH rpaklaHamu clieyeT NpU3HaTh
COOTBETCTBYIOIHUH KPEJHUT, IOMHMO IIPOIEHTOB H YOBITKOB, H IIPU3HATH 34 HUMH [1PaBO,
B 3aKOHHOM IMOPSJIKE, IPETBABIATE HCKH K OIUIATE, B COOTBETCTBHH ¢ HOpMaM#
I'paxxpanckoro koaekca.

MoTuBamueii 1 foKa3aTeIBCTBAMHE, KOTOPhIe MOTYT OBITH IIpeOCTaBIIeHB! A1 dTHX Iienel,

SBILSTIOTCSL:

a) Obmen3BecTHLIN (PakT, 9TO JeHBIH HE ABIAIOTCA COOCTBEHHOCTEIO MEHTpaILHOT0 Oanka

(mocKoNBEKY OH HE paciojaraeT 30J0TEIM 3allacoM U He MOJKeT €ro KOHBepTHPOBATE), H

UMEHHO MM03TOMY ACHLTH JOIDKHBI OBITH «3aUHCICHLD Ha CUET, a He JaBaThesd B JOJIT Ha

MOMEHT 3MUCCUH (KaK, OJHAKO, STO IPOUCXOJHT ceiidac);

6) C1.46 KoHCTHTYIIMH, KOTOPAs NIPEyCMATPHUBAET JONYCK K COOCTBEHHOCTH /U1 BCEX

IrpaXiaH;

B) CepTuHKaT 0 rpaXk/IaHCTBE;

r) Beimucka 13 6aHKOBCKOrO cYeTa, CyMMa KOTOPOro, Oy1y4H BBIPaXKEHHOH B MOJIIABCKHX

JIesTX, ABIAETCS OJTHOBPEMEHHO nokazarenscTBOM 100% nonra nomkauka, u 200% ero xe

KpeanTa, KOTOPEIH clefyeT HaukuC/IUuTh B3aMEH, T.€. IPOU3BECTH B3aMMHBIE MTOTAIlIEHHs

ne6eTOBBIX H KPeIUTOBEIX 3alHCeH.

Taxum obpazoM, MHCEMEHHOE T0KA3aTeNbCTBO AOIra COCTABIAET TaK#kKe HEOCIIOPHMOE

noxazatenbeTBo 100% kpemuTa, KOTOPEIH MPHHAIIEKHAT 110 IIPaBY JOIKHHUKY, KaK

OCTaTO4HAas CyMMa KOMITCHCAIHH.

Jliist yupomenus nponenyprl, 1e0UTop MOXKeT AelernpoBaTh OaHKy, YbHM JOJDKHHKOM
SIBJISIETCS, TIPABO MOIY4YUTh BhilleHa3BaHHbIE 200%, NO3BOJIME caMOMY OaHKY MPOHU3BECTH
[IOJIHBIA pacyuér.

Ecnu BepHO, 9TO BpeMst 310 AeHbrH (Time is money), TO IGHBTH - 3TO BPEMSI.

Tax naBaiiTe e cTaHeM BaJeNbLaMH HAINMX JIEHET W, HAKOHEIL!, CTAHEM XO035€BaMHM HAILEro

BPEMCHH.




APARATUL PRESEDINTELUI REPUBLICIT MOLDOVA
ATITIAPAT NMPE3UAEHTA PECITYBJIMKH MOJIJIOBA

MD-2073, Chisinau, bd. Stefan cel Mare nr.154 MD-2073, Knmuuay, 6ya. Hltedan ven Mape, 154

5 142004 N Y06 SO

Veamxaemsiii rocnogun Kappouuu,

Bamy nucbMa B COOTBETCTBHU €O CT. 7 M CT. 9 3aKOHA O METULMAX HANPABICHbI
na paccMmorpenue B agpec Hanmonansnoro banka n Munucrepcrsa IIpocseinesust.

Ptereeces

Onyapa POAYKAH,
HauaabHUK cIyRO0bI neTHIMI 1 npuémMa rpamias

C yBaxeHuem,

Tocnopuny A. Kappouun,
yn. U. Buepy 5/1, xB. 34,
MyH. Knmunsy



